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Abstract— A high humidity level in 
Indonesia makes rust or corrosion occurs 
easily. Rust or corrosion on building 
construction materials may result in 
disadvantages both financially and security. 
Therefore, it appeared iron and steel 
constructions tool that is coated by zinc and 
alumunium or galvanized, it aims to extend 
the life of iron and steel construction. The 
problem faced by PT BN, as one of the 
coated steel companies is the running 
capacity which only reaches 30%. This 
makes the company must be strive to remain 
viable. PT BN is in the danger zone when 
carried an analysis of the company health 
conditions using the Altman Z Score, and 
threatened with bankruptcy. The company 
owners can not afford to sustain the company 
and facing the choice of whether the 
company will be liquidated, sold its assets, or 
sold to another party. After conducted the 
sell company to the management alternative, 
the profit is much greater for the owners than 
two others alternative. After buying PT BN 
through LBO, the new owner will develop the 
company by producing galvalum with longer 
age resistance than galvanized. Financial 
analysis conducted to determine the 
feasibility of the proposed investment by 
looking NPV, Payback Period, IRR and ROI. 
The results showed a feasible value. Scenario 
analysis, optimistic, most likely, and 
pessimistic conducted and the results 
optimistic and most likely scenarios 
generated a feasible value. Therefore, PT BN 
chose to sell the company to the 
management.  
 
Keywords : Altman Z Score, Leveraged  
Buyout, Feasibility Study Analysis, Scenario 
Analysis, Monte Carlo Simulation 
 
 
I. INTRODUCTION 
 
Indonesia has a high humidity level, it makes 
corrosion occur easily, a damage or 
degradation of metal due to a redox reaction 
between a metal with a variety of substances 
in the environment that produce compounds 
that are not desired. Generally, it is called 
rust / corrosion. Rust or corrosion that attacks 
iron and steel in building constructions is a 
serious problem that must be addressed 
immediately because it can cause 
disadvantages, both finance and safety.  
 
For example, corrosion that occurs in a pipe 
filled with water can cause the pipe to be 
leaked and water is wasted in vain. If the pipe 
contains hazardous liquid, toxic and 
explosive, surely it will be able to threaten 
the safety of living things around it. There 
are two types of terms in the final coating 
layer or layers on steel, they are galvanized 
and galvalum. Galvanized is a term for a 
mild steels given layer of zinc. For the 
galvanized’s finishing coating, it consists of 
98% zinc elements and 2% aluminum 
elements. Meanwhile, galvalum’s finishing 
coating consists of 55% aluminum elements, 
43.5% zinc elements, and 1.5% silicon 
elements. In the presence of this coating, the 
galvanized and galvalum will have anti rust, 
so it can survive for a long time.  
 
 
AA. B
 
PT BN 
30% this
MT per 
534.000 
a low d
galvaniz
resistanc
layers. T
to survi
obligatio
problem
bankrupt
about m
continue
replaced
corrosion
coated s
more tha
then fa
company
A. R
Perform 
whether 
sold. Th
the bene
company
also be 
owners, 
survive 
as expec
right for 
 
 
Here is a
project : 
A. B
thayani and Sia
usiness Issu
running cap
 value is ve
year from th
MT per yea
emand mark
ed product
e level quit
his makes 
ve and the
ns to the ba
, PT BN 
cy. In addi
arket for g
 to decline
 by galvalu
 resistance.
teel in Ind
n 2.5 millio
cing the c
 will be liqu
esearch Ob
the best 
the company
e selected a
fits to the 
 be sold to 
profitable 
and need to
and able to 
ted and fin
the developm
II. BU
EXPLO
 Conceptua
usiness Situ
haan / The Ind
e 
acity has o
ry small at o
e maximum
r. The comp
et problem
, which i
e low due 
the company
y could n
nk. Encoun
faced the
tion, there i
alvanized p
. This prod
m, that h
 Meanwhile
onesia now
n MT per y
hoice of w
idated or be
jective 
alternative 
 will be liqu
lternative a
old shareho
the manage
for the ne
 maintain th
run the runn
d a new str
ent of the c
SINESS ISS
RATION 
l Framework
 
ation Analy
onesian Journ
nly reached
nly 160.000
 capacity o
any also ha
s due to the
s corrosion
to it simple
 impossible
ot meet it
tered by thi
 threat o
s a problem
roducts tha
uct then i
as a highe
, demand fo
 even reach
ear. PT BN
hether the
 sold.   
for PT BN
idated or be
lso conside
lders. If the
ment it mus
w company
eir ability to
ing capacity
ategy that i
ompany. 
UE 
 of this fina
sis 
al of Business A
320 
 
 
f 
s 
 
 
 
 
s 
s 
f 
 
t 
s 
r 
r 
 
 
 
 
 
r 
 
t 
 
 
 
s 
l 
Ext
Usi
the 
ind
riva
bar
entr
of s
 
Gal
The
Exp
galv
unt
in 
but 
dem
 
 
Gal
The
pro
incr
esp
and
Lin
con
200
 
Inte
Ana
Usi
Ban
com
to t
tota
:
com
inte
com
bef
com
:
dem
dem
man
The
pos
foll
1.
>2,
dministration,
ernal Analys
ng Porter’s 
condition 
ustry have 
lry, barga
gaining buy
ants, but ha
ubstitutes. 
avanized ma
 data from 
ort Iron a
anized pro
il 2011, it is
running the
also cause
and for thes
valum mark
 increasing 
duction in 
easing publ
ecially dem
 color coatin
e and Colo
tinued incre
5 until 2010
rnal Analys
lysis of Corp
ng Altman Z
kruptcy pre
panies are :
: Size comp
otal assets 
: The size o
l assets 
 The size of
pany's ass
rest factor 
: Which s
pany's asse
ore the deb
pany becom
 The size o
onstrate the
onstrated 
agement in 
 limit valu
sibility of 
ows : 
“Safe” 
99 
 Vol.1, No.5, 2
is 
5 forces ana
of coated 
a high lev
ining pow
er of supli
ve a medium
rket in Indo
Ministry of
nd Metal
duction dec
 not only du
 company e
d by the d
e products.
et in Indones
of the num
Indonesia is
ic demand 
and of met
g steel. The
r Coating 
asing annu
. 
is 
orate Heal
 Score 
diction equ
 
arison of ne
f retained ea
 the actual p
ets, exclud
hows how 
t value whic
ts exceed th
es insolven
f the comp
 ability to c
the abilit
competitive
e of Z  t
bankruptcy 
Zone, the 
012: 319-326 
lysis showe
iron and 
el of indu
er of b
er, and pot
 level of t
nesia 
 Commerce
showed tha
lines from 
e to the diff
xpected cap
ecrease in p
ia 
ber of galv
 a result o
for this pro
allic coated
 Metallic Co
Line mark
ally especia
th Condition
ations for 
t working c
rnings relat
roductivity 
ing taxes 
the size o
h can be dro
e assets an
t 
any's asset
reate sales, w
y to con
 conditions. 
o determin
was chang
range of va
d that 
steel 
strial 
uyer, 
ential 
hreats 
, Dit. 
t the 
2005 
iculty 
acity 
ublic 
alum 
f the 
duct, 
 steel 
ating 
et is 
lly in 
s 
privat 
 
apital 
ive to 
of the 
and 
f the 
pped 
d the 
s that 
hich 
front 
e the 
ed as 
lues 
 
2.
be
3.
<1
co
Th
ea
: 
 
Ca
BN
th
ba
 
B.
Th
ha
th
is 
co
co
an
up
fa
wi
alt
ol
be
 
 
Du
cu
th
liq
PT
se
m
fo
 
 
 
 
 
0
1
2
3
PT BN 
Athayan
 “Grey
tween 1,23 –
 “Distr
,23. On th
mpanies wil
e results of
ch variable t
n be seen f
 was in bad
rough the Z
nkruptcy. 
 Root o
e root of th
s suffered t
eir running c
very low an
mpany to s
nfronted by
d PT BN cu
 to keep run
cing the ch
ll be liquid
ernative als
d shareholde
 sold to othe
III. 
e to it low
rrently suffe
reatened to
uidated. In
 BN explor
lls the asset
anagement. 
llowing alter
.000
.000
.000
.000
2009
A
L
M
Se
i and Siahaan /
” Zone, the
 2,99 
ess” Zone, t
ese zones 
l be insolven
 the calcula
hat affects t
 
rom the Z S
 condition. 
 score unde
f the Proble
e problem i
he market p
apacity of o
d it makes it
urvive. The
 the proble
rrent owner
ning the com
oice of whe
ated or be 
o consider 
rs, and the n
r parties. 
BUSINESS 
 running c
red a crisis 
 be insolv
stead of com
e other com
s and sell th
So the comp
native: 
 
 
 
 
2010 2011
ltman Z Sco
iquidation 
Sell to the 
anagement 
ll the Assets 
 The Indonesia
 range of v
he range of 
the possibi
t. 
tion of the r
he health of 
core graph t
This can be 
r the thresh
m 
s currently 
roblem and
nly 30%, thi
 impossible 
refore, PT 
m of bank
s have even
pany. PT B
ther the co
sold. The s
the benefits
ew owner if
SOLUTION
apacity, PT 
and the com
ent and w
pany liqui
pany alterna
e company
any then fac
re PT BN
Alt
PT 
Saf
Dis
LBO 
n Journal of Bu
321
alues 
values 
lity of 
atio of 
PT BN 
 
hat PT 
known 
old of 
PT BN 
 facing 
s value 
for the 
BN is 
ruptcy, 
 given 
N then 
mpany 
elected 
 to the 
 it will 
 
BN is 
pany is 
ill be 
dation, 
tive, ie 
 to the 
ing the 
mand Z Score
BN
e Zone
tress Zone
MCL & CCL 
Product 
DIversification 
siness Adminis
 
Alternativ
 
Calculati
steps : 
1.
elling the
Fixed ass
The follo
amortize 
the liquid
 
While th
have not
to USD. 
to be wo
and depre
value. H
the actua
 
 
The own
approxim
assets p
USD.2.22
the com
about US
value. Th
given to 
the comp
so the ba
equal to U
 
2. S
The own
for USD
liquidated
by last ca
USD.2.17
liabilities
amount U
tration, Vol.1, 
e A. Liquida
on of liqu
 Assets 
ets are asse
wing table i
assets that 
ation : 
e numer of
 depreciate 
1.324.821. N
rth 10% les
ciate assets
ere is a tabl
l price and a
er of the co
ately USD
rice after 
5.602, paid
pany. Th
D.556.401 
e value of 
shareholders
any last cas
lance befor
SD. 2.295.
ettle the loa
ers have to p
. 2.178.346. 
 is amount
sh of USD.
8.346 cas
, therefore 
SD.116.76
No.5, 2012: 31
tion of the C
idation inc
ts that are 
s a list of de
are saleable
 non-cash a
and amortiz
on-cash ass
s than the 
 worth 80% 
e compariso
fter liquidate
mpany plan
.2.782.003 
liquidated 
 in cash to t
is value 
from the a
the assets 
 will be com
h amount U
e obligation
107. 
n and obliga
ay off their
The sale of
 USD.2.225
69.505, then
h paymen
the remain
1. The fina
9-326 
ompany 
ludes three
sold to add.
preciate and
 to conduct
ssets which
e amounted
ets assumed
book value,
of the book
ns between
d price : 
s to sell the
assets. The
judged by
he owner of
is lower
ctual book
that will be
bined with
SD.69.505,
 payment is
tion 
 obligations
 assets after
.602, added
 reduced by
t for its
 balance is
l balance is
 
S
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Athen to 
sharehol
 
3. D
The shar
amountU
 
Alternati
In this a
sell the 
this com
the asses
the asset
are salea
other tha
 
The diff
liquidati
assets ad
table co
and mark
Sharehol
assets ar
 
 
The shar
amount U
 
Alternati
The third
the com
company
company
method 
thayani and Sia
be distribu
ders. 
istribute th
shar
eholders wil
SD.116.761
ve B. Sale th
lternate cor
company’s a
pany will th
sment done
s owned by 
ble same as
n cash. 
erence betw
on price is t
apted to m
mparisons b
et price (sel
der’s end 
e : 
eholders wil
SD.647.47
ve C. LBO b
 alternative
pany, it w
’s managem
 in a Levera
of PT BN’s
haan / The Ind
ted to the
 
 
e remaining 
eholders 
l obtained th
. 
e Assets  
porate owne
ssets for th
en be close
 in judgeme
the company
 in liquidati
een sell asse
he price for 
arket price
etween the 
ling assets p
 
 
balance aft
l obtained th
0.  
y Managem
 is sharehold
as well 
ent that wa
ged Buyout
 rescue stra
onesian Journ
 company’
cash to 
e total profi
rs intend to
e purpose o
d. Therefore
nt regarding
. Assets tha
on, ie asset
ts price and
selling price
s. Here is a
actual price
rice) : 
er sells the
e total profi
ent  
ers will sel
received by
nt to buy the
 (LBO). The
tegy can be
al of Business A
322 
s 
 
t 
 
f 
 
 
t 
s 
 
 
 
 
 
 
 
 
t 
l 
 
 
 
 
con
com
fina
man
div
Her
LB
 
Bas
hea
bef
take
dev
div
and
galv
(MC
now
per
com
and
Sim
cas
com
obl
Ass
pre
Bas
com
an 
pre
betw
(sel
 
Sha
com
 
 
dministration,
ducted by 
pletely deb
ncial resc
agement w
ersification f
e is a rescu
O and produ
ed on the 
lth conditio
ore, manage
 over th
elopment. T
ersifies prod
 generate h
alums, nam
L) and col
 has an 
formed a 
pany rescu
 product div
ilarly, this a
h asset sale
pany last to
igations of th
ets that ar
vious, ie ass
ed on an ag
pany, the m
additional 1
mium. Her
een the 
ling assets p
reholder’s 
pany to the 
 Vol.1, No.5, 2
Leveraged 
t funding. B
ue throug
ill also con
rom galvani
e strategy 
ct diversific
 
analysis o
n using the 
ment is not p
e compan
herefore, P
ucts to de
igher retur
ely metal
or coating l
increase in
feasibility 
e strategy pl
ersification. 
lternative is
s then add
tal cash, an
e company.
e saleable 
ets other than
 
 
reement with
anagement 
0% of the m
e is a ta
actual pric
rice) and LB
 
end balance
managemen
012: 319-326 
Buyout, th
esides cond
h LBO, 
duct the pr
ze into galv
for PT BN 
ation : 
f the comp
Altman Z 
ossible to s
y without 
T BN mu
velop  busin
ns by prod
lic coating
ine (CCL) w
 demand. 
analysis 
an after the
 first do the
 it value t
d then settle
 
same as in
 cash.  
 the owner 
was asked t
arket price
ble compa
e, market 
O price : 
 after sell
t are : 
rough 
ucted 
the 
oduct 
alum. 
using 
 
any's 
Score 
imply 
any 
st do 
esses 
ucing 
 line 
hich 
Then 
about 
 LBO 
 non-
o the 
d the 
 two 
 
of the 
o pay 
 as a 
risons 
price 
 
s the 
 
 
Th
am
 
A
th
pr
 
Di
Th
PT
ga
Co
de
 
Ca
Re
M
PT
wi
pa
it 
Th
co
ne
pa
N
Pr
Di
 
A
o 
is 
10
Li
Co
o 
ye
pr
o 
pr
o 
Athayan
e sharehold
ount USD.9
fter seeing 
ese alternativ
ofitable for t
versification
e diversifie
 BN will b
lvalum, ie M
ating Line
mand of gal
sh Flow Pro
financing an
anagement g
 BN will co
th 100% ca
rty debt. Th
is supported
e new mana
mpany and 
w markets. 
id in the firs
et After T
ojection o
versification
ssumption : 
Capac
50% from m
0.000 tons 
ne that is, 
lor Coating
Capac
ar producti
oduct. 
Other 
eviously is a
Total 
i and Siahaan /
ers will obta
23.101.  
the benefits
es must als
he new man
 Product 
d product st
e conducted 
etallic Coat
. This due 
valum produ
jection Ana
d Product D
roup which
nduct the ac
pitalization 
e third party
 by the bank
gement will
develop new
Total intere
t year. 
ax and F
f PT BN
 (in ‘000 US
 
ity productio
aximum the
per year of
and 50.000
 Line. 
ity product
on would 
cost such 
ssumed 9% 
sales is amm
 The Indonesia
ined the tota
 for shareh
o consider w
agements.  
rategy plann
through pro
ing Line and
to the inc
ct annually.
lysis After 
iversificatio
 currently st
quisition of 
comes from
 is a bank le
 to provide 
 then take o
 products an
st payable 
ree Cash 
 After P
D) : 
n for the fir
oretically c
 Metallic C
 tons per y
ion after th
be 90% fo
as those de
of sales. 
ount 80%. 
n Journal of Bu
323
l profit 
olders, 
hether 
ing for 
ducing 
 Color 
reasing 
 
n 
ands at 
PT BN 
 third-
nding, 
loans.. 
ver the 
d enter 
10% is 
FLow 
roduct 
 
st year 
apacity 
oating 
ear of 
e first 
r each 
scribed 
siness Adminis
 
o D
line for 1
o G
governm
25%. 
o I
Feasibilit
Net Pres
Indicator
 
The table
was USD
months p
in Micro
the IRR 
Return o
21,31%.
 
Investme
The calcu
(new own
using th
with prod
implemen
 
Scenario 
1. Opti
optimism
scenario
optimistic
can be ac
 
2. Mos
reasonabl
condition
per year P
 
3. Pess
pessimist
scenario
optimistic
can be ac
tration, Vol.1, 
epreciation 
0 years. 
overnment 
ent regulatio
nterest rate U
y Analysis 
ent Value 
s : 
 shown that
.3.852.000
ayback peri
soft Excel, 
of the proj
n Investme
nt Feasibility
lations show
er) strategy
e technique
uct diversif
ted.  
Analysis 
mistic Sc
 of the com
it is assum
 revenue g
hieved fully
t Likely 
e conditio
 reflects the
T BN can o
imistic sce
ic of the co
it is assum
 revenue g
hieved 60%
No.5, 2012: 31
calculated o
tax obtaine
ns on the c
SD is amm
 
and other I
 
 
 the NPV o
 with 4 y
od. By usin
can also be 
ect is 15,22
nt for this
 Conclusion
 
 that the ma
 in take ove
s of levera
ication is fe
enario, re
pany's grow
ed that th
rowth per y
 or 100. 
Scenario, r
n that oc
 income gr
nly be achie
nario, refl
mpany's gro
ed that th
rowth per y
. 
9-326 
n a straight
d under the
orporate tax
ount 10% 
nvestment 
f the project
ears and 7
g functions
shown that
% and the
 project is
 : 
nagement’s
r PT BN by
ged buyout
asible to be
flects the
th. In this
e condition
ear by 5%
eflecting a
curs. This
owth of 5%
ved 80%. 
ecting the
wth. In this
e condition
ear by 5%
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
A 
The prob
1. Opt
2. Mo
3. Pes
 
Sc
 
 
Optimist
This sce
can be a
analysis 
feasibilit
 
From a
feasible,
eligibilit
 
Most Lik
This sce
can be ac
above c
feasibilit
 
From a
feasible,
eligibilit
Pessimis
This sce
can be ac
thayani and Sia
ability of ea
imistic Scen
st Likely Sce
simistic Scen
enario Ana
ic Scenario A
nario reflect
chieved in fu
above can b
y indicators 
bove concl
 because the
y requiremen
ely Scenario
nario reflect
hieved in 8
an be su
y indicators 
bove concl
 because the
y requiremen
tic Scenario
nario reflect
hieved in 6
haan / The Ind
ch scenario 
ario : 
nario : 
ario : 
lysis Distrib
nalysis 
s revenue g
ll or 100%.
e summed u
as follows : 
 
usion, the 
 project has
ts to run. 
 Analysis 
s revenue g
0%. Some of
mmed up 
as follows: 
 
usion, the 
 project has
ts to run. 
 Analysis 
s revenue g
0%. Some of
onesian Journ
: 
20% 
70% 
10% 
ution 
rowth of 5%
 Some of the
p the projec
scenario i
 met all the
rowth of 5%
 the analysi
the projec
scenario i
 met all the
rowth of 5%
 the analysi
al of Business A
324 
 
 
 
t 
 
s 
 
 
s 
t 
 
s 
 
 
s 
abo
feas
 
 
Fro
feas
elig
The
pro
 
The
and
pos
or 
14,
this
man
 
Mo
Mo
sim
the 
fina
oth
Sim
NP
pro
WA
To 
sim
eac
som
 
 
Her
sim
 
dministration,
ve can be
ibility indic
m above co
ible, becau
ibility requi
 value of in
bability : 
 calculation
 the possib
itive NPV o
5 years and
95% IRR, a
 project i
agement. 
nte Carlo Si
nte Carlo 
ulation, is a
impact o
ncial, proj
er forecastin
ulation can
V value is l
bability of I
CC and som
create a 
ulation, it w
h part of the
e input vari
e is a graph
ulation  use 
 Vol.1, No.5, 2
 summed 
ators as follo
nclusion, th
se it does 
rements to ru
dicator feasi
 of each fe
ility of we
f USD.3.949
 7 months
nd 21,97% R
s eligible 
mulation 
simulation,
 technique u
f risk and
ect manage
g models. U
 be seen th
ess than zer
RR value is
e probabil
model in 
ill create th
 project. Th
ables used in
 the results o
some of the 
012: 319-326 
up the p
ws: 
e scenario 
not met a
n project. 
bility and w
asibility ind
ighting gen
.000,  52 m
 payback p
OI, it mea
to run by
 or proba
sed to under
 uncertaint
ment, cost,
sing Monte 
e probabili
o or negativ
 smaller tha
ity value of
a Monte 
ree estimat
e tables belo
 this simula
f the monte
input variab
roject 
 
is not 
ll the 
eights 
 
icator 
erates 
onths 
eriod, 
n that 
 the 
bility 
stand 
y in 
 and 
Carlo 
ty of 
e, the 
n the 
 ROI. 
Carlo 
es for 
w are 
tion : 
 
 carlo 
le: 
  
Re
va
of
ne
 
Re
va
of
am
 
 
Fr
va
M
Athayan
Simu
sults using 
lue of NPV 
 NPV proj
gative is am
Simu
sults using 
lue of IRR c
 IRR valu
ount 81,48%
Simu
om the grap
lue of ROI
onte Carlo S
i and Siahaan /
lation Resu
Monte Carlo
can be seen 
ects value 
ount 81,48%
lation Resu
 
Monte Carlo
an be seen 
e is greate
 . 
lation Resu
 
h can be se
 in some in
imualtion. 
 
 
 
 The Indonesia
lt of NPV 
 simulation 
that the prob
less than z
 . 
lt of IRR 
 simulation 
that the prob
r than WA
lt of ROI 
en the prob
put variable
n Journal of Bu
325
 
for the 
ability 
ero or 
 
for the 
ability 
CC is 
 
ability 
 using 
siness Adminis
 
IV.
 
The best
the mana
the owne
profits i
alternativ
USD. 923
the perfo
managem
 
Managem
company
analysis 
through 
diversific
demand p
resistance
or zink, 
and iron
looking t
ROI. Th
USD.3.94
payback 
ROI, then
third par
Bank wil
to its hig
return th
analysis.
 
 
 
 
 
 
The imp
the exerc
 
 
Brealey, 
Manajem
Erlangga
Brigham 
Financia
6th Editio
tration, Vol.1, 
IMPLEM
 alternative 
gement,  pro
r than the tw
s much gr
e to the o
.101. Hence
rm of sale
ent alternati
ent party w
 will also 
if the com
leveraged 
ation by 
roduct with
 than galva
aluminium, 
. This fe
he NPV, pa
e result sho
9.000 NPV
period, 14,
 this project
ties source 
l provide th
h potential p
at can be se
lementation 
ise of the ne
REFE
Myers, 
en Keuanga
. 2007. 
F. Eugene
l Manageme
n. The Drid
No.5, 2012: 31
ENTATIO
is sale the 
duce the hig
o other alte
eater than 
wner which
, the owner 
 the comp
ve.  
ho want to t
conduct th
pany was 
buyout an
produce n
 higher rust 
nized, calle
and silicon 
asibility an
yback perio
wed the go
, 5 years an
95% IRR a
 is feasible t
of financin
e manageme
roject with 
en from th
timeline of
w PT BN : 
RENCES 
 
Marcus. D
n Perusaha
, Louis C
nt Theory a
en Press. 19
9-326 
N PLAN 
company to
her profit to
rnative. The
two others
 is amount
then choose
any to the
ake over the
e feasiblity
take over
d product
ew higher
or corossion
d galvalum
coated steel
alysis will
d, IRR and
od value of
d 7 months
nd 21,97%
o run by the
g, ie bank.
nt loan due
high rate of
e feasibility
 the project
asar-dasar
an Jilid 2.
. Gapenski.
nd Practice
91. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Athayani and Siahaan / The Indonesian Journal of Business Administration, Vol.1, No.5, 2012: 319-326 
326 
Damodaran Aswath. Coporate Finance 
Theory and Practice 2nd Edition. John Wiley 
& Sons Inc. 2001. 
Hendry E. Anthony. Understanding Strategic 
Management 2nd Edition. Oxfrod. 2010 
Horngren, Harisson, Bamber. Akuntansi 
Edisi ke-6. Index. 2006 
http://www.bajaringan.co.id. Perbedaan 
Galvanis dan Galvalum. Accessed on 13, 7, 
2012. 
http://www.bps.go.id. GDP Data Market 
Prices Metal Industry Base of Iron and Steel. 
Accessed on 8, 6, 2012. 
http://www.tatalogam.com. Aplikasi Produk 
Galvalum. Accessed on 13, 7, 2012. 
http://www.tradingeconomics.com. Indonesia 
Gross Domestic Product. Accessed on 8, 6, 
2012.  
http://www.steelscape.com. Metalic Coating 
Line Making Process. Accessed on 15, 6, 
2012. 
  Kitab Undang-Undang Hukum Pidana 
Moin, Abdul. Merger, Akuisisi, & Divestasi. 
Ekonisia. 2009 
Ross, Westerfield, Jaffe. Corporate Finance 
2nd Edition. McGraw-Hill. 2005 
Ross, Westerfield, Jaffe. Modern Financial 
Management 8nd Edition. McGraw-Hill. 
2008 
Sutalaksana. Z Iftikar, Ruhana 
Anggawisastra, Jann H Tjakraatmadja. 
Teknik Perancangan Sistem Kerja. ITB. 
2005. 
Undang-Undang Perseroan Terbatas 
Weaver C. Samuel, J. Fred Weston. Finance 
and Accounting For Nonfinancial Managers. 
PT Bhuana Ilmu Populer. 2007. 
White I. Gerald, Ashwinpaul C. Sondhi, Dov 
Fried. Financial Statement Second 
Editions.Wiley. 1997 
